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Why Reassessment?

It’s important to remember that reassessment is revenue neutral.  No new 

taxes are raised due to a reassessment, the existing tax dollars are 

redistributed more fairly based on current market values.  The existing 

distribution is based on values that are decades out of date.

2



Sales Data
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• The first step to establishing values is to determine what exactly drives 

value.  We do this by reviewing properties that have sold.  This review 

consists of both verification of the sale terms as well as the property data 

(such as amount of living area, location etc.).

• In Cornwall, there were 259 sales suitable to use for residential (non-condo) 

modeling occurring in the time period of July 1, 2013 and July 1, 2016.  

• This timeframe represents the market we are attempting to capture in our 

valuation of each property.  



Cornwall Sales Data
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Location Avg SP Count

Village of Cornwall 329,112 79

Town of Cornwall 324,097 180

Total: 325,626 259



Valuation Models
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• Using the recent sales as a guide, we developed computerized models 

that predict current market value using the data on file for each property.

• For residential properties, there are three models  - a cost model, a 

sales comparison model, and a manual model estimate.

• During final valuation review, the three approaches are considered and 

the one that bests predicts market value is selected.

• If there are adequate comparables, the sales comparable approach is 

the preferred approach and was the approach used for approximately 

90% of residential (non-condo) properties.



Property Record Card
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During the informal review, the hearing officer will review 

your property record card with you.  The property record 

card contains the information on record for your property 

that was used to estimate the assessed value.  



Property Record Card
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Property Record Card
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How do we value land?

• The land value is used by all approaches (cost, market 

and income)

• For residential properties, the land is allocated between 

building site and residual (remaining) acres

• Land values were developed from sales from the specific 

neighborhood being valued - land sales when available, 

or improved sales if there were no vacant lot sales 
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How do we value buildings? Cost approach

• The cost approach estimates what it would cost to build a 

replacement structure of the same quality, amenities and 

functionality.

• This replacement cost is depreciated (reduced) to reflect the age 

and condition of the structure.

• Nearly every component listed on the property card contributes to 

the replacement cost.  Other features would include fireplaces and 

rec rooms in the basement.  Garages, decks, porches, etc., called 

additions, add a value relative to their depreciated replacement cost.
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Cost Valuation Report

11



How do we value buildings? Market approach

• The market approach estimates the contributory value of various 

components to the price for which a property sold.  The market may 

not recognize certain components, or may value them at a different 

level than their replacement cost.  The components determined to 

affect value will differ depending on the location, but include:
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Component Component Component

School district Living area Quality grade

Age/condition Attached garage area # of basement garages

Basement type (full, half, none, etc.) Building style Deck area

Detached garage Finished basement area Land (location)

Other outbuildings (sheds, barns, etc.) In-ground pools Porch area

# of bathrooms Living units View

Central A/C Fireplaces



How are comparables selected?

Unlike single property appraisals, mass appraisal uses a mathematical 

formula to calculate how comparable a sale is to the subject.  The 

higher the number, the less comparable the sale is.  The computer 

selects the 5 lowest numbers, with the 3 best used to value the subject.  

Some important things to remember:

• Only valid sales between July 1, 2013 to July 1, 2016 were used for 

comparables.

• Location is determined by the neighborhood assignment so a similar 

property 3 streets away will be rated as an equal location to one on 

the same street.

• Foreclosures, family sales or properties that have significantly 

changed since the sale were not used as comps.
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How are comparables selected?

• The following components were used to determine comparability:
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Component Component

Age Condition

Finished basement area Quality grade

Land size Building style

Neighborhood (location) Story height

# bathrooms Living units



Comparable Sale Sheet 
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Class Shift Analysis
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Class Shift Analysis
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Class Shift Analysis
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Thank You.
We would be happy to answer any 

questions at this time.

19


